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225 Chestnut Street
(No.and Street)

Rochester New York 14604-2424
(City) (State) (Zip Code)
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B.ACCOUNTANT IDENTIFICATION
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MOss Adams LLP
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FoxTower 805 SW Broadway,Ste.1200 POrtland OregOn 97205
(Address) (City) (State) (Zip Code)

CHECK ONE:
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Public Accountant

Accountantnot resident in United States or any of its possessions.
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OATH OR AFFIRMATION

¡, Leolacobelli ,swear (or affirm) that, to the best of

my knowledgeandbelief the accompanyingfinancial statement andsupportingschedulespertaining to the firm of
ESLInvestmentServices LLC , as

of December 31 ,20 17 ,are true andcorrect. I further swear(or affirm) that

neither the company nor any partner,proprietor, principal officer or directorhas any proprietary interest in any account

classifiedsolely asthat of a customer,except as follows:

Signature

DirectorWealth& President& COO,ISLLC

Title

JENNtFER A.CLAVIJO
NOTARYPUBLIC, State of New York

i A o Registration No.01CL6220127
Notary Pub c j Qualified in Monroe County

Commission Expires April 12,20EThis report **contains(check all applicable boxes):
(a) FacingPage.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changesin Financial Condition.
(e) Statement of Changesin Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changesin Liabilities Subordinatedto Claims of Creditors.
(g) Computationof Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

{ (i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
(j) A Reconciliation, including appropriate explanation of the Computation of Net Capital UnderRule 15c3-1andthe

Computationfor Determination of the ReserveRequirements Under Exhibit A of Rule 15c3-3.
[] (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation.
(1) An Oath or Affirmation.
(m) A copyof the SIPC Supplemental Report.
(n) A reportdescribinganymaterial inadequaciesfound to exist or found to haveexisted sincethe dateof the previous audit.

**For conditions of confldential treatment of certain portions of this filing, see section 240.17a-5(e)(3).



MOSSADAMS

Report of Independent Registered Public Accounting Firm

To the Membersandthe OveralghtCommitteeof
ESLInvestmentServices,LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of ESL Investment Services,LLC
(the "Company")as of December31, 2017,the relatedstatementsIncomeand changesin member's
equity,and cashflows for the year then ended,and the relatednotes (collectively referred to as the
"financial statements").In ouropinion,the financial statementspresentfairly, In all material respects,
the financialposltlonof the Companyas of December31, 2017,and the results of its operationsand
Itscashflows for the year then ended,in conformity with accounting principles generallyacceptedin
the UnitedStates of America.

Basisfor Opinion

These financial statementsarethe responsibility of the Company's management.Our responsibilityis
to express anopinion onthe Company'sfinancialstatementsbasedonour audit.We are a public
accountingfirm registeredwith the Public CompanyAccountingOversightBoard(UnitedStates)
("PCAOB")and are requiredto be Independentwith respectto the Companyin accordance with the
U.S.federalsecurities lawsandthe appilcablerules andregulationsof the Securitiesand Exchange
Commissionand the PCAOB.

We conductedour audit In accordancewlth the standardsof the PCAOB.Those standardsrequire
that weplan andperformthe audit to obtainreasonableassuranceabout whetherthe financial
statementsarefree of materialmisstatement,whetherdue to error orfraud.Ouraudit included
performingproceduresto assessthe risks of materialmisstatementof the financialstatements,
whetherdueto erroror fraud,and performingproceduresto respondto thoserisks. Such procedures
includedexamining,on a test basis,evidenceregardingthe amountsand disclosuresin the financial
statements.Ouraudit also includedevaluatingthe accountingprinciplesused and slgnificant
estimatesmadeby management,aswell asevaluatingthe overall presentatlonof the financial
statements.We believe that ouraudit providesa reasonablebasis for ouroplnlon.



MOSSADAMS

opinion on the Supplemental information

The informationin Schedule I has beensubjectedto audit proceduresperformedin conjunctionwith
the audit of the Company'sfinancialstatements.The informationin Schedule I la the responslbilityof
the Company'smanagement.Ouraudit proceduresincludedeterminingwhether the Informationin
ScheduleI reconellesto the financialstatementsor the underlyingaccountingandother records, as
applicable,andperformingproceduresto testthe completenessand accuracyof the Information
presented in Schedule I. In forming our opinion on the Information in Schedule 1,we evaluated
whether the informationInScheduleI includingItsformandcontentlapresentedinconformitywith17
C.F.R.§240.17a-5.In ouroplnlon,the informationin Schedule I la fairly stated In all material respects
in relationtothe financialstatementsasa whole.

Portland,Oregon
February16,2018
We have servedasthe Company'sauditor since2017,



ESL INVESTMENTSERVICES,LLC
(A Wholly-Owned Subsidiary of ESL Federal Credit Union)

Financial Statements and Supplemental Information
As of December 31,2017

Together with
Report of Independent Registered Public Accounting Firm



ESL INVESTMENTSERVICES,LLC
(A Wholly-Owned Subsidiary of ESL Federal Credit Union)

STATEMENTOF FINANCIAL CONDITION
DECEMBER 31,2017

ASSETS

Cash andequivalents $ 8,477,015
Securltlesowned 22,780,571

Otherassets 52,987
Propertyand equipment,not 157,922

Total assets Å_MA6,0A05

LIABILITIESAND MEMBER'SEQUITY

Accountspayableand accruedexpenses $ 541,869

Total liabilities 541,869

COMMITMENTS AND CONTINGENTLIABILITIES(NOTE5)

Total membefs equity 30,926,626

Total liabilitlesand member'sequity L 3146.8,495

The accompanyingnotesarean Integralpart of thesefinancial statements.
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ESL INVESTMENTSERVICES, LLC
(A Wholly-Owned Subsidiary of ESL Federal Credit Union)

STATEMENTOF INCOMEAND MEMBER'SEQUITY
FORTHE YEAR ENDED DECEMBER31,2017

REVENUES:

Commissionand fee revenue $ 6,321,705

Investmentincome 667,616
Othermiscellaneous income 46,781

Net realized gain (loss) on securities owned 91,916

Net unreallzedgain (loss) on securities owned 3,245,200

Total revenues 10,373,218

EXPENSES:

Salaries,commissionsand benefits 4,106,223

Originationandservicing 392,424
Generaland administrative 274,132
Professionalandoutside services 540,920
Occupancy 156,068

Marketingand promotion 123,000
Depreciation 22,575

Total expenses 5,615,342

NET INCOME $ 4,757,876

BEGINNINGMEMBER'SEQUlTY - January1, 2017 26,168,750

ENDINGMEMBER'SEQUITY - December31, 2017 30126,626

The accompanyingnotesare an integral part of these financial statements.
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ESL INVESTMENTSERVICES, LLC
(A Wholly-Owned Subsidiary of ESL Federal Credit Union)

STATEMENT OFCASH FLOWS
FOR THE YEAR ENDEDDECEMBER 31,2017

CASHFLOWFROMOPERATINGACTIVITIES:

Net income $ 4,757,876

Adjustmentsto reconcilenet incometo net cashflow from
operatingactivities:
Net unrealized gain on Investments (3,245,200)
Depreciation 22,575
Net change In assets and liabilitles:

Securities owned (709,022)
Other assets 7,313
Accrued expenses and other liabilities 44,237

Net cash flow from operating activities (3,880,097)

CASH FLOW FROM INVESTING ACTIVITIES:
Purchasesof propertyandequipment (7,663)

Net cash flowfrom investing activities (7,003)

NET CHANGE IN CASHAND EQUIVALENTS 870,116

CASHAND EQUIVALENTS - beginning of year 7,606,899

CASHAND EQUIVALENTS - end of year SL---ARTA15

The accompanyingnotes are an integralpart of these financial statements.
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ESL INVESTMENTSERVICES,LLC
(A Wholly-Owned Subsidiary of ESL Federal Credit Union)

NOTES TO FINANCIAL STATEMENTS
DECEMBER31,2017

1. THE ORGANIZATION

ESL InvestmentServices, LLC (the Company) Is a limited-purpose securities broker-dealer,
registeredwith the Securitiesand ExchangeCommissionpursuant to the SecuritlesExchange
Act of 1934. The Company is a wholly-owned subsidiary of ESL Federal Credit Union (the
CreditUnion).The Companywas originallyincorporated in 1996 with operationsbeginningon
January 1, 1997. The Company was established by the Credit Union to provide investment
management,financlaiplanning,and Insurancesolutionsprimarilyto Credit Unlonmembers in
the Rochester, New York area.

The Company claims exemption from the provisions of Rule 15c3-3 pursuant to paragraph
k(2)(i) for the year ended December 31, 2017 under the Securities ExchangeAct of 1934 asa
brokeror dealerwho carries no customer accounts,or performs no custodlal functions related
to customer securities. Operating under such claim of exemption, the Company has not
prepared a Determinationof ReserveRequlrements for Brokers or Dealers.

2. SUMMARYOF SIGNIFICANTACCOUNTINGPOLICIES

Basis of Accounting
The financial statements of the Company have been prepared in conformitywith accounting
principlesgenerallyaccepted in the UnitedStatesof America (GAAP).

Cash and Equivalents
Cash and equivalents include deposits with the Credit Unlon, and other highly liquid
investmentswith original maturitiesof less than three months,that are not held for sale in the
ordinary course of business. Balances with these financial Institutionsexceeded federally
insured limits on December 31, 2017. The Company has not experienced any losses related
to cash and equlvalents, and believes it is not exposed to any significant credit risk with
respectto these balances.

Securities Owned
The Company has reclassified its investmentsas of January 1, 2017 from available-for-sale to
trading securities. Trading securitles are recorded at fair value, with unrealized gains and
losses included in earnings. Gains and losses on the sale of securltles are recorded on the
trade date and determinedusingthe specific identification method.

Investment Risk
The Company invests in various types of investment securities. Investment securities are
exposedto varlous risks, such as interest rate, market,and credit risk. Due to the level of risk
associated with certain investmentsecurities, it is at least reasonably possible that changes in
the values of investment securitles will occur In the near term and that such change, could
affect the amountsreportedin theaccompanyingfinancialstatements.



2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

Fair Value Measurement
GAAP establishesa fair value hierarchy for valuationinputs that gives the highest priority to
quoted prices in active markets for identical assets or liabilities and the lowest priority to
unobservableinputs, as follows:

• Level 1 Inputs - Unadjustedquoted prices in active markets for identical assets or
ilabilitlesthat are accessibleat the measurementdate.

• Level 2 Inputs- Inputs other than quoted prices that are observable for the asset or
liability, either directly or indirectly. These might include quoted prices for similar
assets or liabilities in active markets, quoted prices for identical or similar assets or
liabilities in markets that are not active, inputs other than quoted prices that are
observable for the asset or liability (such as interest rates, volatilities, prepayment
speeds, credit risks, etc.)or inputs that are derivedprincipallyfrom or corroboratedby
market data by correlationor other means.

• Level 3 Inputs - Unobservable inputs for determining the fair values of assets or
liabilities that reflect an entity's own assumptionsabout the assumptions that market
participantswould use in pricingthe assetsor liabilities.

The availabilityof observable inputs can vary from security to security and is affected by a
wide variety of factors, including,for example,the type of security, the liquidity of markets,and
other characteristicsparticularto the security.To the extent that valuation is based on models
or inputsthat are lessobservable or unobservablein the market,the determination of fair value
requires more judgment. Accordingly, the degree of judgment exercised in determining fair
value is greatestfor instrumentscategorizedin level3.

The inputsused to measurefair value mayfall into differentlevels of the fair value hierarchy.In
such cases,for disclosure purposes,the level in the fair value hierarchy within which the fair
value measurement falls in its entirety is determinedbased on the lowest level Input that is
signifloantto the fair value measurementIn its entirety.

Property and Equipment
Propertyandequipmentare stated at cost and depreciated over useful lives rangingfrom three
to ten years using the straight-llne method. Leasehold improvements are amortized using the
straight-line methodover the perlodof the leaseor the estimated life of the property,whichever
is shorter.

Commission and Fee Revenue
Commissionrevenuerelatesprimarilyto the saleof mutualfunds, annuitles,and othersecurity
products. These products are offered to customers through LPL Financial, an unaffiliated
entity and a registered clearing broker-dealer, which compensates the Companyfor eachsale
based upon a contractual commission schedule. Fee revenue is earned in the form of
managementfees assessedon managedaccountsoffered through LPL'sadvisory platform.

Income Taxes
The Companyelected to be taxed as a Limited Liability Corporation (LLC),which provides that
the LLC passeson all incomeand expensesto its sole member, the Credit Union, to be taxed
at the member level. The Credit Union is a federally chartered credit union with the National
CreditUnionAdministration,and as such, is notsubject to taxes under stateor federal laws.
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2. SUMMARYOFSIGNIFICANTACCOUNTINGPOLICIES(Continued)

Upcoming Accounting Changes
in May 2014,the FinancialAccountingStandardsBoard (FASB) issuedAccountingStandards
Update No.2014-09, Revenue from Contracts with Customers (Topic 606), which will
supersede the current revenue recognition requirementsin Topic 605, Revenue Recognition.
The ASU Isbasedon the principlethat revenueis recognizedto depict thetransferof goods or
services to customers in an amountthat reflectsthe considerationto which the entity expects
to be entitled in exchange for those goods or services. The ASU also requires additional
disclosureaboutthe nature amount,timingand uncertainty of revenueand cash flows arising
from customercontracts,includingsignificantJudgmentsand changes in judgments and assets
recognizedfromcosts incurredto obtain or fulfill a contract.The newguidance will be effective
for the Company'syear ending December31, 2018.The ASU permits application of the new
revenue recognition guldance to be applied using one of two retrospective applicatlon
methods. The Company has determined that this new standard wlll have no impact on the
financialstatements.

in January 2016, the FASB issued Accounting Standards Update No.2016-01, Financial
Instruments-Overall (Subtopic 825-10): Recognitionand Measurement of Financial Assets
and Financial Liabilities, which makes targeted improvements in the recognition,
measurement,presentation,and disclosure of financial instruments. The new guidance will
be effective for the Company'syear ending December 31,2018. The Company has notyet
determined the potential effects of the newstandard on the financial statements,if any,

in February 2016, the FASB issued Accounting Standards Update 2016-02, Leases (Topic
842), which, among other things, requiresthe recognition of lease assets and lease liabilities
by lessees,including for those ieases classified as operating leases under previous GAAP,
along gith the disclosureof key information about leasing arrangements. When effective, the
ASU will supersedeFASB ASC 840, Leases,and add Topic 842, Leases,to the FASB ASC.
The new guidance will be effective for the Company'syear ending December31, 2019. The
Company has not yet determined the potentialeffects of the new standard on the financial
statements,if any.

In June 2016, the FASB issuedAccountingStandardsUpdate2016-13, Financial Instruments-
Credit Losses (Toplc 326): Measurementof Credit Losses on Financial Instruments,which
affects all entities that hold financial assets and net Investment In leases that are not
accounted for at fair value through net income. The ASU is intended to provide users of
financial statements with additional declslon-useful Information about the expected credit
losses on financial Instrumentsandothercommitmentsto extendcredit.The new guidancewlll
be effective for the Company's year ending December 31, 2020. The Company has
determined that this new standard is not applicableand wiil have no impact on the financial
statements.

Statement of Cash Flows
For purposesof the statementof cash flows, the Company has defined cash equivalentsas
highly liquid Investments,with original maturitiesof less than three months, that are not held-
for-sale in the ordinary course of business.

Estimates
The preparation of financial statements in conformity with GAAP requires managementto
make estimatesand assumptionsthat affect the amounts reported in the financial statements
and the accompanyingnotes.Actual resultscoulddiffer fromthose estimates,
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2. SUMMARY OF SIGNIFICANTACCOUNTINGPOLICIES (Continued)

Advertising Costs
Advertising costs are expensed as incurred by the Company. The Company's advertising
expensetotaled $123,000 in 2017 and is includedin the marketingand promotionexpense in
the accompanying statement of income.

3. PROPERTY AND EQUIPMENT

Propertyandequipmentconsisted of the followingat December 31,2017:

Computerequipment $ 147,086
Leaseholdimprovements 154,614
Constructionin progress 11.251

312,951

Less: Accumulateddepreciation (155,029)

Propertyandequipment,net _$ _ _157 922

Depreciationexpensetotaled $22,575for the year ended December31, 2017.

4. ACCOUNTSPAYABLE AND ACCRUED EXPENSES

Accountspayableand accrued expenses consistedof the following at December31,2017:

Accruedsalarles,commissionsandbenefits $ 464,425

Accruedaudit expense 19,544
Other 57,900

$ 541.869

5. COMMITMENTS AND CONTINGENT LIABILITIES

Leases
The Company leases one location from a third party.Additional space for the Company's
activities Is obtained from the Credit Union (see Note 9). The third-party operating lease ,

contains renewal options and provisionsrequiring the Company to pay property taxes and
operatingexpensesoverbase periodamounts.All rental paymentsaredependentonly upon
the lapseof time. Minimum rentalpaymentsunder the Company'sthird-party operating lease
are as follows at December31, 2017:

2018 $ 25,750
2019 25,750
2020 25,750
2021 15,021

$ 92.271

Rentalexpense for the year ended December31,2017 for the operating lease totaled $25,750
and is includedinoccupancy expense.
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6. EMPLOYEEBENEFITS

Defined Benefit Retirement Plan
The Credit Union has a noncontributorydefined-benefit retirement plan (the Plan) covering
substantially all of its and the Company'semployees. The benefits are based on years of
service and average compensation prior to retirement. The Credit Unlon will make future
contributions to the Plan, as necessary,based on the recommendationsof its actuaries and
within the requirementsof Employee Retirement Income Security Act of 1974 (ERISA). The
Credit Union allocates a portion of the annualexpenseto the Company based on headcount.
Forthe year ended December 31, 2017,the Companyrecognizedpensioncosts of $41,328,

Defined Contribution Retirement Plan
The Credit Union also sponsorsa defined contributionplan that covers substantially all of its
and the Company's employees who meet certain age requirements. The Credit Union
matches 100 percent of the first 1% and 50% of the next 5% of participant contributions. The
Credit Union allocates a portion of the annualexpenseto the Company based on relative
compensation levels. For the year ended December 31, 2017, the Company recognized
defined contribution plancosts of $120,336.

Post-Retirement Insurance Benefit Plan
The Companyprovides certain medicaland healthcarebenefits to qualifying retirees underthe
Credit Union benefit plan.The Credit Unionallocates a portion of the annual expense of the
plan to the Company based on headcount. For the year ended December 31, 2017, the
company recognized insurancecostsof $2,304,inconjunction with this plan.

The expenserelated to these benefits is included Insalaries,commissions,and benefits on the
statementof income.

7, RELATED PARTYTRANSACTIONS

Pursuantto agreements between the parties, the Company is charged for certain expense
allocations, including professionaland administrativeservices provided by the Credit Union.
During the year ended December 31, 2017, marketing and promotion costs of $123,000,
professionaland administrativecosts of $ 466,980, and the cost of office and branch space
of $119,424were allocated to the Company.Also included in general andadministrative
expensesare charges relatedto customerreferralsmadeby the Credit Unionto the Company.
Chargesfor the referraltotaled $34,540 for the year ended December 31, 2017.

The Company'squalifying personnel are covered under defined contribution, defined-benefit,
other benefits, medical, dental, disability, and workmen's compensation insurance plans
sponsoredby the Credit Union. The Credit Unionallocates a portion of expense under these
plansto the Companybasedon headcountandcompensation. Forthe year ended December
31,2017,the Companywasallocatedcostsof $393,189.

At December31, 2017, the Companyhad cash balances with the Credit Union in the amount
of $7,999,131.
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8. FAIRVALUE OF FINANCIAL INSTRUMENTS

Financial Instruments Recorded at Fair Value on a Recurring Basis
The Company'ssecuritiesowned are measuredat fair value on a recurring basis utilizing the
following input levels at December31, 2017:

Level1 Level 2 Level 3 Total
MutualFundsand ETFs:

Equity;
Domestic $ 9,204,398 $ - $ - $ 9,204,398
International 5,084,072 - - 5,084,072
Other 1,254,913 - - 1,254,913

Flxed Income:
Domestic 4,284,149 - - 4,284,149
International 1,182,103 - - 1,182,103
Other 1,096,022 - - 1,096,022

Other 674,914 - - 674,914
$22.780.571 $ - $__ $ 22,780.571

Fair valuesfor securities owned are based on quoted marketprices.

9. OFF-BALANCE SHEET RISK AND CONCENTRATION OF CREDIT RISK

As discussed in Note 2; the Company'scustomers' securitiestransactions are executed by
LPL Financial. This other broker-dealercarries all of the accounts of the customers of the
Companyand is responsiblefor execution,collectionof and paymentof funds, and receipt and
dellveryof securitiesrelativeto customertransactions.

10. NETCAPITAL REQUIREMENTS

The Company lasubject to the Securitiesand ExchangeCommissionUniform Net Capital Rule
(Rule 15c3-1), which requires the maintenance of a minimum amount of net capital and
requires that the ratio of aggregate indebtedness to net capital, both as defined, shall not
exceed 15 to 1. Rule 15c3-1 also provides that equity capital may not be withdrawnor cash
dividends paid If the resultingnet ratio would exceed 10 to 1. At December 31, 2017, the
Companyhad net capital of $412,030which was $312,030 in excess of its required capitalof
$100,000.The Company'snotcapital ratio was 1.32to 1.



SCHEDULEI

ESL INVESTMENT SERVICES,LLC
(A Wholly-Owned Subsidiary of ESL Federal Credit Union)

COMPUTATIONOF NETCAPITAL AND AGGREGATE INDEBTEDNESS
PURSUANTTO RULE 15c3-1
DECEMBER31,2017

Total member's equity fromstatement of financial condition $ 30,926,626

Less - non-allowable assets:
Securitlesowned 22,780,571
Cash and equivalents 7,523,116
Property and equipment,net 157,922
Other assets 52,987

Total non-allowable assets 30,514,596

Net capital S 412.030

Aggregate Indebtedness:

Total liabilities $___54_1_.8_69

Computation of basic net capital requirement
Minimum net capital (greater of $5,000 or 6 2/3% of aggregate indebtedness) $ 36624

NetCapitalinexcessof minimum requirement $ 312,030

Ratio of aggregate indebtedness to net capital 1.32 to 1

There are no materialdifferencesbetweenthe precedingcomputationand the Company's
corresponding unaudited Part 11A of Form X-17A-5 as of December 31,2017.
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MOSSADAMS

Report of Independent Registered Public Accounting Firm

To the Membersof the OversightCommitteeof
ESLInvestmentServices,LLC

We have revlewed management's statements, included in the accompanying Management Statement

RegardingCompliancewith CertainExemptionProvisionsUnder Rule 1503-3 of the Securltles
ExchangeAct of 1934,in which (1) ESL InvestmentServices,LLCidentified the followingprovlsions
of 17C.F.R.§15c3-3(k)underwhich ESLInvestmentServices,LLC claimedan exemptionfrom 17
C.F.R.§240.15c3-3:(k)(2)(l) (the"exemptionprovisions")and(2) ESL InvestmentServices,LLC
statedthat ESL InvestmentServices,LLC met the Identifiedexemptionprovisionsthroughoutthe

mostrecentfiscal year without exception.ESL InvestmentServlees,LLC's managementis
responalblefor compliancewith the exemptionprovisionsand itsstatements.

Ourrevlewwasconductedin accordancewith the standardsof the Public CompanyAccounting

OversightBoard (UnitedStates) and, accordingly,includedInquirlesand other requiredproceduresto
obtalnevidenceabout ESL InvestmentServices,LLC's compNancewith the exemptionprovisions.A
reviewle substantiallyless in scopethan anexamination,the objectiveof which la the expressionof

anoplnlononmanagement'sstatements.Accordingly,we do not expresssuch an opinion.

Basedon ourreview,we arenot awareof any materialmodifloationsthat should be madeto
management'sstatementsreferredto abovefor them to be fairlystated, in all material respects,
basedon the provisionssetforth In paragraph(k)(2)(l),of Rule 15c3-3 under the SecuritiesExchange
Act of 1934.

Portland,Oregon
February16,2018



Investment
Services-

225ChestnutStreet• Rochester,NewYork14604
585.339.4475• 800.814.5884

February 16, 2018

RE: Exemption Report Pursuant to SEA Rule 17a-5(d)(4)

ESL Investment Services, LLC (the "Company") is a registered broker-dealer subject to Rule
17a-5 promulgated by the Securities and Exchange Commission. This Exemption Report is
prepared as required by 17 CFR §240.17a-5(d)(2) and (4). To the best of its knowledge and
belief, the Company states the following:

1. The Company claimed an exemption to 17 CFR §240.15c3-3 in accordance with 17 CFR
§240.15c3-3(k)(2)(ii); and

2. The Company met the identified exemption provisions in 17 CFR §240.15c3-3(k) throughout
the most recent fiscal year without exception.

ESL Investment Services, LLC

By: Leo lacobelli
its: President and Chief Operating Officer

ESLInvestmentServices,LLCisa subsidiaryof ESLFederalCreditUnion.ESLInvestmentServices,LLCandESLFederalCreditUnionarenotinsurancecompaniesor
insuranceunderwriters.ESLinvestmentServices,LLC,memberFINRA/SIPC,providesreferralsto LPLFinancialanditsaffiliates.ESLInvestmentServices,LLCandESL

FederalCreditUnionarenotaffiliatedwithLPLFinancialor itsaffiliates.

NOTNCUA NOTCREDITUNION NOCREDITUNION MAYLOSE
INSURED OBLIGATIONS GUARANTEE VALUE

SecuritiesandadvisoryservicesofferedthroughLPLFinancial,memberFINRA/SIPC,andaRegisteredinvestmentAdvisor.Insuranceproductsmaybeofferedthrougheither
ESLInvestmentServices,LLCorLPLFinancialand/oritslicensedaffiliates.


